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摘   要 
 
21 世纪以来，我国私募股权基金（Private Equity，PE）经历了很大的发









































Since the 21st century, China's private equity funds (PE) has experienced great 
development. The annual compound growth rate of scale was up to 40.77% from 
2003 to 2012. With the rapid development of PE, The agency problem caused by lack 
of trust caused has gradually drew people's attention. The regional social capital is 
mainly embodied in the ability of people’s cooperate skills and mutual trust. This 
article links the regional social capital to PE’s agency problem and discusses the 
important role of social capital in relieving PE’s agency problem. 
This paper simultaneously uses the provincial philanthropy index and trust index 
as a proxy of social capital for the first time ever and empirically studies the influence 
of different levels of social capital of Chinese province on the private equity fund’s  
financing scale, investment scale and cross-regional investment from a micro 
perspective. Furthermore, we conduct and in-depth analysis of the substitute role of 
social capital and PE’s political connections in PE financing and investment behaviors. 
We find that: PEs raised in provinces with higher levels of social capital usually have 
larger financing scale. PEs are inclined to enlarge their investment scale in provinces 
with higher level of social capital. What’s more, when PEs are raised or PEs’ 
management company are in these provinces, they are more inclined to invest 
cross-regionally. We also find that the roles of social capital and political connections 
are substitute in PE’s financing and investment behaviors; in other words, when no 
political connections are available, social capital tends to have a stronger influence on 
PE’s financing and investment behaviors, and vice versa. Our study has not only 
opened up a new field of the research of social capital in the context of economic and 
financial science, but also been an enrichment and supplement the contents of PE 
studies. 
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第一章  导论 




用，PE 行业越来越受到政府部门的重视，发展相当迅猛。据国泰君安 2012 年私




















                                                             

































此极为少见，本文尝试利用现有数据，填补我国 PE 实证研究领域的空白。 
本文的研究思路如图 1 所示，笔者首先梳理了国内外有关社会资本领域的研
究文献，选择 PE 投融资行为作为本文的研究视角；再进一步回顾国内外 PE 领
域的相关文献，通过理论分析社会资本对 PE 投融资行为的具体影响，提出本文

















































































































图 2  论文研究框架 
 
第三节  研究的意义与主要贡献 
本文在借鉴国内外相关学者研究的基础上，从微观层面探讨了社会资本对于






















第六章  研究结论 
总结主要研究结论，提出政策性建
议，并指出不足和未来研究方向。 





















对于 PE 发展的作用进行全面深入的分析和论证。Laura 等虽然探讨了信任对于









着眼于 PE 的风险、资本的流动性及资本结构与 PE 收益水平的关系上，[15][16][17]
而国内学术界由于受数据所限，有关 PE 行为的实证研究还极为少见。本文利用


























第二章  文献综述 
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